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THE  SILVER  QUESTION. 


ONEY,  a jiroduct  of  civilization,  may  be  defined  as  m 2 
1 H f the  medium  of  exchange  enabling  man  to  engage  in  ~ j 
^ trade  and  commerce.  Everywhere  among  civilized  na-  a § r 
tions  the  two  precious  metals,  gold  and  silver,  in  the  shape  of  f ^ 
coins,  that  is,  of  weighed  and  stamped  pieces  of  these  metals,  are  I*  o 
money,  serving  to  determine  Ijhe  values  of  all  commodities.  • fj 
They  are  the  money  the  world  Qver,  and  they  alone  are  real  ^ 
money.  To  become  the  money  of  a country,  they  are  weighed  J - * 
and  stamped  by  its  government  at  public  institutions,  called  ’ ^ 
mints.  In  the  United  States,  in  this  respect,  the  following  sys- 
tem exists  at  present;  Any  owner  of  gold  bullion  may  by 
acts  of  Congress  of  April  2,  1792,  and  of  February  12,  1873> 
deposit  the  same,  if  of  a value  of  not  less  than  one  hundred  dol- 
lars, to  an  unlimited  extent,  for  coinage  on  his  own  account,  at 
the  mints  of  tlds  country.  lie  has  to  pay  there  the  expenses 
for  the  parting  and  refining  of  his  metal  and  for  the  alloy,  (cop- 
per  admixed, ) while  the  coining  itself  of  his  gold  pieces,  by 
an  act  of  Congress  of  January  14,  1875,  is  done  for  him  free 
of  charge.  These  transactions  and  proceedings  are  called  free 
and  unlimited  coinage  of  Gold,  On  the  other  hand,  no  silver 
is  coined  now  at  the  mints  of  this  country,  on  private  account. 
Private  parties  can  deposit  silver  bullion  there  only  for  re- 
turns in  fine  bars.  The  fractional  or  subsidiary  silver  pieces 
of  this  country  are  coined  only  on  government  account. 

The  Constitution  of  the  United  States  says:  “No  State  (of 

the  Union)  shall  make  anv  thing  but  gold  and  silver  coin  a 


[ ^ ] 

tender  in  jiaymcnt  of  debts.  ’ It,  thereby,  distinctly  recog- 
nizes bimetallism,  or,  the  indiscriminate  coinage  and  use  of 
both  gold  coin  and  full  legal-tender  silver  pieces,  as  real  money, 
for  this  country.  Any  system,  therefore,  of  the  United  States, 
recognizing  a legal  discrimination  between  the  two  constitu- 
tional monetary  metals  named,  as  to  their  free  and  unlimited 
coinage,  (at  a correct  legal  ratio  between  them.)  is  wrong. 

Of  the  silver  coin  of  this  country  only  silver  dollars  are  full 
legal-tender  money,  by  which  a debt  of  the  highest  amount  may 
be  lawfully  paid,  provided  it  is  payable  in  silver.  The  half  dol- 
lars, quarter  dollars,  and  dimes  are  subsidiary  silver  coins  and 
limited  legal-tender  money  only  up  to  the  sum  of  ten  dollars, 
while  the  minor  coins,  five-cent  nickel  and  one-cent  bronze 
pieces,  are  such  limited  legal-tender  money  only  up  to  the  sum 
of  twenty-five  cents.  The  metals,  of  which  the  hitter  coins  con- 
sist, are  base  metals. 

As  stated  before,  the  present  actual  gold  monometallism  of 
the  United  States  does  not  agree  with  the  fundamental  law  re- 
ferred to  and  is  plainly  very  detrimental  to  the  financial  inter- 
ests of  the  American  people,  whose  currency  is  now  increased 
only  on  the  basis  of  gold  and  not  at  all  upon  that  of  newly  pro- 
duced silver.  Ever  since  November  1,  I8!>3,  when  Congress 
repealed  a clause  of  a former  act,  that  had  ordained  the  pur- 
chase of  silver  bullion  by  the  government  of  the  United  States, 
not  a single  dollar  has  been  coined  in  this  country,  for  the  bene- 
fit of  its  people,  from  silver  produced  since  that  time.  The 
repeal,  however,  of  the  clause  of  an  act  of  Congress  of  July  14, 
1890,  referred  to,  was  entirely  correct.  The  Constitution  of  the 
United  States  says:  “The  Congress  shall  have  power  to  com 

money,  regulate  the  value  thereof,  and  of  foreign  coin.  It, 
thereby,  means  that  the  government  of  this  country  shall  have 
power  to  change  gold  and  silver  bullion,  hardened  by  the  ad- 
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mixture  of  alloy,  ' now  only  copper,)  ainl  bcin^  tlie  property  of 
private  j)artie.<,  into  »loniesti«‘  coin  or  full  leiral-teinlcr  monev  of 
this  country,  by  weighing  the  bullion  and  by  putting  its  own 
stamp  thereon,  containing  certain  devices  and  legends.  The 
Constitution  does  not  say  or  even  hint  that  the  government  of 
the  I nited  States  shall  jiurchase  bullion,  gold  and  silver,  oroidy 
one  of  these  ttvo  jirecious  metals,  silver,  for  minting  purpo.ses. 
As  a matter  of  course,  this  iiiterjiretation  of  the  Constitution 
has  nothing  to  do  with  the  coinage  of  limited  legal-tender 
money,  (subsidiary  silver  coins  and  minor  coins.  ) by  the  govern- 
ment of  this  countrv.  Neither  has  the  re-coinage,  bv  the  latter, 
of  gold  coin,  for  being  abrased  or  too  light,  or  of  silver  j)ieces 
for  being  worn  or  uncurrent,  anything  to  do  with  this  question. 
The  former  compulsory  coinage,  therefore,  on  government  ac- 
count, of  silver  dollars,  in  the  United  States,  uinler  an  act  of 
Congress  of  February  28,  1878,  and  under  that  of.Tuly  14,  1890, 
was  plainly  unconstitutional. 


Is  there  no  way  for  the  American  people  to  get  rid  of  their 
calamitous  silver  (juestion,  having  been  pending  since  the  time 
when  the  act  of  Congre.«s  mentioned  before,  nf  February  12. 187o, 
was  passed,  unconstitutionally  abolishing  the  free  and  unlimked 
coinage  of  full  legal-tender  silver  dollars  in  this  country?  The 
trade  dollar,  created  and  recognized  by  that  act  and  coined  on 
private  account,  Avas  at  first  liiniteil  legal-tender  money  of  this 
country,  only  uj>  to  the  sum  office  dollars,  and  aftertvards  Avith- 
out  anv  legal-tender  tiualitA'.  The  authoritv  for  its  coinage  Avas 
repealed  and  its  redemption  jirovidetl  for  by  an  act  of  Congress 
of  March  8,  1887. 

In  ansAver  to  the  (piestion  just  asked,  the  folloAving  sugges- 
tions may  be  made.  It  is  plainly  necessary,  for  the  jiurpose 
stated,  that  i’EUMaxent  ixteuxatioxal  I3IMETAllis.ai  be  estab- 
lished throughout  the  Avorhl,  and  that  this  lie  done  AT  the 
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LEtiAL  RATIO  OE  OXE  TO  EIETEEX  (1  to  lo)  between  gold  and  sil- 
ver, as  monetary  metals.  It  can  be  i)roved  by  a table  of  tlie 
late  Dr.  .V.  Sootbecr, — a famous  German  financialist, — showing 
the  commercial  ratio  of  silver  to  gold,  each  year,  from  lOhT  to 
18o2,  which  table  is  annually  published  in  the  report  of  the 
L'nited  States  Director  of  the  Mint,  [[Apjiendix,  XXXI.,]  that  the 
AVERAtiE  commercial  RATIO,  between  gold  and  silver,  Mas  1 to 
1-nOo,  duriiut  tlie  one  hundred  and  thirty  \ears  inimediatel\ 
jireeeding  and  including  ttie  year  181  ti,  M'hen  Great  Britain 
adopted  her  wrong  and  fiendish  gold  monometallism.  I he 
j)resent  commercial  ratio  between  gold  and  silver,  (1  to  oO. 8.*), 
according  to  the,  at  this  writing,  latest  (piotation,)  is  a strictly 
ARTIFICIAL,  NOT  a natural  one.  Legislation,  hostile  to  silver, 
NOT  over-production  has  cause<l  the  present  loiv  market  price 
of  silver.  With  the  exception  of  Mexico,  .Tapan,  and  I’eru,  un- 
limited coinage  of  the  white  metal  exists  now  noMhere  on  the 
<dobe.  The  want  of  unlimited  coinage  of  silver,  absolutely  noth- 
ing  else,  has  caused  the  jirescnt  depreciation  of  this  metal. 
Between  the  years  181f>  ami  180.),  we  had  the  great  discoveries 
of  gohl  in  California,  Australia,  Bussia,  (the  Ural  Mountains, 
West  Siberia,  and  East  Siberia,)  and  in  South  Africa.  Did  this 
great  production  of  gold,  during  the  present  century,  cause  a 
depreciation  of  the  yelloiv  metal?  Xot  at  all!  1\  hy  not? 
Because  there  existed  constantly  and  exists  now  unlimited  coin- 
a<m  of  gold,  evervwhere  on  the  globe. 

The  legal  and  the  natural,  (NOT,  therefore,  artificial,)  value  of 
the  two  monetary  metals  named  should,  of  course,  agree  as  much 
as  possible  in  an  international  ratio.  By  the  difference  of  O.Oo 
between  the  two  ratios  stated,  [1  to  l-j.Oo  and  1 to  lo,]  oAvners 
of  silver  bullion  Avould  not  gain  an  undue  profit,  because  it 
Avould  cost  more  expressage  to  ship,  for  instance,  one  hundred 
dollars  Morth  of  silver  bullion,  for  coinage,  to  a mint,  than  it 
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Avould  cost  to  ship  one  hundred  dollars  AV(»rth  of  gold  bullion, 
considerablv less  in  weight, — there.  One  to  fifteen,  iheiefoie. 
one  ounce  of  pure  gold  being  eipial  in  value  to  fifteen  ounce>  of 
pure  silver, — would  be  an  exactly  correct  legal  ratio  between 
gold  and  silver,  as  monetarv  metals,  and  fre-e  and  unlimited 
coinage  of  silver  at  this  ratio,  would,  of  course.  ]iromot(‘  the  re- 
turn  of  this  metal  to  its  ohl,  natural  value.  I he  I nited  I^tate.^, 
by  adopting  this  legal  ratio,  Avould  return  to  her  o^\n  old  leg.al 
ratio,  betAveen  the  tAvo  metals,  1 to  lo,  that  existeil  in  this 
country, — by  the  act  of  Congress,  mentioned  before,  of  Apiil  — , 
1702,— from  1703,  v hen  the  first  mint  of  this  country,  at  Bhila- 
delphia,  Avas  organized,  to  1834.  ^ct,  as  by  an  act  fif  Congros 
of  June  28,  1834,  the  pure  gold  of  the  gohl  i)ieces  to  be  coincl 
in  this  country  Avas  diminished,  to  make  it  dearer,  compared 
Avith  pure  silver,  in  the  then  ncAv  legal  ratio  betAAceii  the  two 
metals,  so  noAv  the  Aveight  of  the  pure  silver  of  the  silver  dollars 
to  be  coined  in  this  country,  under  the  ucav  legal  ratio  sug- 
gested of  1 to  15,  Avouldhaveto  be  reduced,  to  render  j ure  silver 
dearer,  umlei*  this  ucav  ratio,  compared  Avith  pure  g<)ld.  From 
that  act  of  1834  to  an  act  of  Congress  of  January  18,  1837,  the 
legal  ratio  of  the  United  States,  betAveen  gold  and  silver,  Avas 
1 to  IG,  (or,  strictly  speaking,  1 to  10.002.)  hoav  <juite  a noto- 
rious ratio  in  the  Union,  Avhereupon  it,  by  the  last-named  act, 
became  1 to  15.988,  being  the  i)resent  legal  ratio,  of  this  eoun- 
trAL  betAveen  the  tAVO  metals.  The  last  change  just  stated  Avas 
made  by  Congress  to  establish  at  the  mints  of  the  1 nited  States 
the  present  standard  gold  and  standard  silver,  as  coinage  metals, 
consisting  each  ot  nine-tenths  of  the  pure  jireeious  metal  and  of 
one-tenth  of  alloy,  (copper,)  Avhich  latter  is  added  to  the  tAVO 
pure  precious  metals  for  the  sole  mechanical  reason  of  render- 
ing the  respective  coins  hard  enough. 

The  ratio  of  1 to  15,  suggested  as  the  international  ratio  be- 
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tween  "oM  and  silver,  would  afford  yet  another  great  advantage. 
No  hiinetallie  or  silver  mouonietallic  country  wouhl  lose  any- 
thing hy  re-coining  ks  present  full  legal-tender  silver  pieces  at 
this  ratio.  In  British  India,  1 to  Id  is  the  REAL  legal  ratio  he- 
twecTi  the  two  metals.  That  country,  therefore,  in  whose  finan- 
cial affairs  (dreat  Britain  is  niueh  interested,  wouhl  not  have  tr> 
re-coin  its  i)resent  full  legal-tender  silver  pieces.  \et,  allthe- 
other  himetallic  and  silver  monometallic  countries  Avould  gain 
hv  re-coinimr,  at  the  ratio  of  1 to  Id,  their  present  full  legal- 
tnuler  silver  pieces,  because  these  coins,  under  the  present 
Ic'^al  ratios  of  the  countries  referred  to,  between  ^^old  and  sil* 
ver,  contain  more  pure  silver  than  Avould  be  required  for  the 
new  full  legal-tender  silver  pieces,  hy  the  ratio  stated  of  1 to  Id. 
It  is  well-known  that  the  iiresent  legal  ratio,  between  the  two 
metals,  is  in  the  himetallic  and  silver  monometallic  countries  of 
Europe  and  of  South  and  Central  America  1 to  Id.d,  in  .Japan 
1 to  Id.l'S  Mexico  1 to  lO.d.  The  retention  by  the 

United  States  of  her  present  legal  ratio,  between  the  two  metals,. 
1 to  Id.OSS,  (or,  usually  incorrectly  stated,  1 to  10,)  for  free- 
and  unlimited  coinage  of  silver,  would  necessarily  prevent 
the  establishment  f>f  permanent  international  bimetallism,  indis- 
pensable fill-  sound  and  correct  money  throughout  the  world. 
Undoubtedly,  none  (if  those  other  countries  just  stated,  which 
on  account  of  their  present,  common,  legal  ratio,  1 to  ld.5, 
would  have  to  do  this, — for  instance,  France, — would  be  willing^ 
to  re-coin  its  [iresent  full  legal-tender  silver  pieces  at  a loss,  by 
jmttinir  more  pure  silver  in  the  new  ones.  Yet,  that  the  L nited 
States  herself  should  not  be  deluged  liy  foreign  silver  coin  and 
liullion,  for  minting  purposes,  in  case  of  the  adoption  of  free 
and  unlimited  coinage  of  silver,  at  the  legal  ratio  of  1 to  15 
between  gold  and  silver, — before  the  adoption  of  this  ratio  as 
the  international  ratio  between  the  two  metals, — it  would  be 
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Page  7,  lines  3 and  i,  should  read : States.  On  the  othei 

hand,  the  present  standard  stiver  dollars  of  this  country  shon  d 
necessarily  be  re-coined  only  on.government  account  to  ,n 
undue  profits  of  private  parties  hy  the  re-co.n„ge  of  these 

lars  on  private  account.  A man,  there— 
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necessary  for  free  and  unlimited  coinage  of  silver,  in  this  coun- 
try, to  he  confined  exclusively  to  silver  produced  in  the  United 
States,  and  for  the  present  standard  silver  dollars  of  this  coun- 
try to  he  re-coined  only  on  government  account.  A man,  there- 
fore, offering  silver  for  free  and  unlimited  coinage  at  the  mints' 
of  this  country,  would  have  to  swear  to  it,  that  his  metal  was 
produced  in  the  United  States  and  not  wholly  or  in  part  mined, 
or  used  before,  in  any  other  country;  also,  that  it  Avas  not  de- 
rived Avholly  or  in  part  from  melted  standard  silver  dollars  of 
this  countrv. 

It  Avould  doubtless  be  Avrong  and  impracticable  to  adopt  as 
the  legal  ratio  for  permanent  international  bimetallism  1 to' 
15.0,  the  present  legal  ratio  betAvecn  gold  and  sih'er  of  the 
bimetallic  and  silver  monometallic  countries  of  Europe  and  of 
South  and  Central  America. , As  shown  before,  1 to  15,  not  1 
to  15.5,  is  the  true,  natural  ratio  between  the  tA\'o  metals.  If 
that  were  done,  British  India,  AA'hich  noAv  has  this  correct  legal 
ratio,  Avould  surely  and  justly  decline  to  adopt  a ncAV  Avrong  one 
and  to  re-coin  her  present  correct  full  legal-tender  sih’er  pieces 
by  putting  more  pure  silver  into  ncAv,  Avrong  ones.  Yet,  Brit- 
ish India,  a country  of  about  296,000,000  inhabitants,  has  more 
silver  coin  than  any  other  country  of  the  globe,  the  amount  of 
her  full  legal-tender  silver  pieces  being  estimated  at 
^950,000,000.  To  accomplish,  therefore,  true  and  permanent 
international  bimetallism  throughout  the  world,  both  the 
.United  States  of  America  and  the  bimetallic  and  silver 
monometallic  countries  of  Europe  and  of  South  and  Central 
America  Avill  have  to  give  up  their  respective  present  legal 
ratios  of  1 to  15.988  and  1 to  15.5,  and  to  adopt,  as 
suggested,  1 to  15  as  the  permanent  international  ratio 
betAveen  gold  and  silver.  OAvners  of  silver  bullion,  in  all 
the  countries  named,  British  India  excepted,  Avould,  of  course, 
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Lc  benefited  by  tbe  adoption  of  the  international  ratio  .<u^fgcsted 
of  1 to  15,  because  by  this  ratio  less  pure  silver  would  be  re- 
quired for  the  new  full  legal-tender  silver  i)ieees  of  these  coun- 
tries than  their  present  full  legal-tender  silver  j.ieces  contain. 
This  would  be  particularly  the  case  in  the  Unitcl  States.  It 
may  yet  be  mentione-1  that,  on  account  of  the  government 
stamp  put  thereon,  containing  the  words  “ One  Dollar,"  the 
present  standard  silver  dollar  of  this  country,  as  long  as  it  might 
remain  in  circulation,  and  the  silver  dollar  of  the  new  kind, 
suggested  for  this  country,  would  always  have  exactly  the  same 
nominal  value  and  paying  power  in  the  United  States,  each  of 
them  being  worth  one  hundred  cents  in  gold,  no  more  and  no 
less.  It,  therefore,  would  make  absolutely  no  difierence,  as  to 
their  nominal  value  and  paying  power  in  this  country,  that  jhe 
present  standard  silver  dollar  has  been  coined  at  the  legal  ratio 
of  1 to  15.988,  between  gold  and  silver,  while  a new  silver  dollar 
of  this  country  may  be  coined  only,  (as  far  as  the  quantity  of 
pure  silver  to  be  contained  therein,  is  concerned.)  at  the  legal 
ratio  of  1 to  15,  between  the  two  metals. 

Monometallism  means  that  in  a country  only  coin  of  one  of 
the  two  monetary  metals,  gold  and  silver,  is  a full  legal  tender 
for  the  payment  of  debts,  while  coin  of  the  other  metal  has  not 
this  quality.  In  countries,  where  gold,  the  more  valuable,  be- 
cause scarcer,  of  the  two  metals  is  preferre.l  and  their  respect- 
ive gold  coin  is  the  so-called  standard  money  and  alone  a full' 
legal  tender  for  the  payment  of  debts,  all  silver  coin  is  only  a 
limited  legal  tender,  for  the  purpose  just  stated,  up  to  a certain 
sum.  In  other  countries,  whore  silver  is  preferred  and  their 
respective  silver  coin  of  one  or  more  denominations,  subsidiary 
silver  coin  excepted,  is  the  so-called  standard  money  and  alone 
a full  legal  tender  for  the  payment  of  debts,  gold  coin  has  only 
the  character  of  a monetary  commodity.  Bimetallism,  not 
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recognizing  any  standard  moiu‘y,  but  only  a legal  ratio  between 
gold  and  silver,  as  monetary  metals,  means  that  in  a eomitry 
l)Oth  ^oldcoin  and  silver  coin,  mintdl  at  this  ratio,  (subsidiary 
silver  piec«‘S  ami,  of  course,  minor  coins  excejtted.)  are  full 
legal-tender  money  for  the  ])ayment  ot  debts,  up  to  any  amount- 

Of  the  principal  countries  of  the  globe  the  following  are  gold 
monometallic,  v here  only  gold  coin  is  full  legal-tender  money  : 
Great  Britain,  (with  the  exception  of  British  India,  her  dc- 
l)cndency  in  Asia,)  Portugal,  Germany,  Denmark,  Norway, 
Sweden,  Finland,  (a  province  of  Russia,)  Austria-Hungary, 
Turkey,  Egypt,  Liberia,  and  Brazil.  The  following  countries 
arc  silver  monometallic,  where  only  silver  coin  of  certain  de- 
nominations, subsidiary  silver  i>ieces  excepted,  is  full  legal- 
tender  money’.  Russia,  (with  the  exception  of  Finland  j in 
Russia  silver  coin  is  nominally  the  standard  money,  while  paper 
money  is  her  actual  currency,  the  depreciation  of  which  is 
measured  by  her  gold  standartl,  in  force  since  January  1.  1880.) 
China,  (in  a very  imperfect  manner.)  British  India,  Tripoli, 
Uruguay,  Paraguay,  Bolivia,  Peru,  Ecuador,  Columbia,  Costa 
Rica,  Nicaragua,  Honduras,  Salvador,  Guatemala,  and  M*  xico. 
Bimetallic  countries,  where  both  gold  coin  and  silver  coin 
minted  at  a certain  legal  ratio  between  the  two  metals,  (subsi 
diary  silver  pieces  excepted.)  are  full  legal-tender  money,  are 
the  following:  The  United  States  of  America,  Spain.  France, 

Belgium,  the  Netherlands,  Switzerland,  Italy,  Roumania,  Servia, 
Bulgaria,  Greece,  Japan,  (where  bimetallism  exists  only  nomi- 
nally and  silver  coin  is  jiractically  the  standard  money.)  the 
Argentine  Republic,  Chile,  Venezuela,  an<l  Hayti.  Provinces 
or  colonies  of  any  one  of  the  foregoing  countries,  with  the  two 
exceptions  named,  have  the  same  monetary  system,  that  is  full 
legal-tender  money  of  the  same  monetary  metal  or  metals,  as 
their  respective  mother  country.  The  five  European  countries. 
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IrariCf.  Bc-ly:iiiin,  Italy,  Switzerland,  and  (J recce,  form  the 
Latin  L nion.  a financial  scheme  for  the  mutual  promotion  of  the- 
himetallic  interests  of  these  countries. 

The  irreat  majority  of  all  the  ahove-nametl  countries  h-tve- 
more  or  less  larjre  amounts  of  jtaper  money  outstanding?,  Avhich 
is  partly  covered  by  deposits  of  real  money,  ^ndd  coin  and  full 
legal-tender  silver  pieces,  while  a great  deal  of  it,  for  want  of 
real  money,  is  not  covered  in  such  a manner.  Paper  currency,, 
for  lacking  an  intrinsic,  metallic  value,  is  not  real  money,  hut 
only  represents  such  money.  It  is  unimpeachable  only  in  so  fai- 
ns it  can  be  redeemed  by  real  money.  The  most  worthless  and 
ruinous  kind  of  paper  currency  is  fiat  money,  that  is,  paper  money 
111  edc  t m I ,ile  real  money.  Such  fiat  money  represents  a 
forced  loan  of  a government,  is  subject  to  inflation  by  legislation, 
unsettles  the  values  of  all  commoditie.s,  and  cannot  be  used 
abroad. 

The  fractional  or  subsidiary  silver  jiieces  of  the  L^nited 
States, — half-dollars,  quarter-dollars,  and  dimes, — are,  as  stated 
before,  not  full  legal-tender  money.  The  government  of  this 
country  coins  them,  on  its  own  account,  from  metal  it  derives 
at  present  from  worn  and  uncurrent  silver  coin,  mostly  subsi- 
diary pieces,  and  distributes  them,  on  demand,  among  the  peo- 
})le,  in  e.xcliange  for  lawful  money  of  higher  d«  nominations.  A 
dollar  in  the  present  subsidiary  silver  pieces  of  this  countrv, 
which  also  consist  of  standard  silver,  weighs  less  and  conse- 
(luently  contains  less  pure  silver  than  the  standard  silver  dollar, 
(whole  dollar;.  The  legal  ratio  between  gold  and  silver,  as  to 
these  subsidiary  coins,  is  now  1 to  14.9.3.  They  Avere  originally 
full  .legal-tender  money  of  this  country,  each  denomination  of 
them  containing  the  same  proportionate  amount  of  pure  silver, 
as  the  silver  dollar  piece,  and  they  were  coined  only  on  the  ac- 
count of  private  owners  of  silver  bullion.  By  an  act  of  Con- 
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gross,  however,  of  Februaiw  21,  183d,  the  amount  of  pure  silver, 
to  be  contained  in  their  dift'erent  denominations  at  their  coinage, 
Avas  reduced,  Avliereby,  Avith  regard  to  them,  the  legal  ratio,  be- 
tAveen  gold  and  silAcr,  became  1 to  14. 8S.  Jins  reduction  A\as 
chanm-d  again  1)V  a slight  increase  of  their  respectiA'e  Aveight,  by 
the  act  of  Congre.-^s  of  February  12,  187d,  mentioned  before. 
In  nursuance  of  the  act  of  February  21,  18.3d,  these  silver  pieces, 
since  that  time,  have  been  coined  on  government  account  and 
been  a limited  legal-tender  in  {layment  of  debts.  The  cause  of 
the  retluction  referrt-tl  to,  of  I8.3d,  Avas  the  fact  that  at  the  time 
Avhen  it  Avas  enacted  by  Congress  American  silver  coin,  in  con- 
se<iuence  i>f  the  acts  of  Congress  of  June  28,  18>d4,  and  of  Jan- 
u.-n-v  18,  l«d7.  mentioned  before,  had  in  Europe,  where,  in  some 
<.f  the  bimetallic  countries,  })articularly  in  France,  unlimited 
coinage  of  silver  existed  at  that  time,  a bullion  value  about 
tliree  j)er  cent,  higher  than  American  gold  coin  and  European  full 
le<>-al-tender  silver  coin,  of  the  same  nominal  or  face  A’aluc, 
and  that  for  this  reason,  to  the  great  inconvenience  of  the 
American  peojle,  in  their  domestic  trade,  the  fractional  silver 
pieces  of  this  country,  of  Avhich  many  million  dollars’  worth 
had  been  coined  and  put  in  circulation,  Avere  extensively 
exported  to  Europe  to  be  re-coined  there  into  European  money. 
The  silver  dollars  of  this  country,  of  which  from  1793  to  the 
time  when  the  act  of  Congress,  reiieatedly  mentioned,  of  Feb- 
ruary 12,  187d,  took  effect,  in  all  8,031,238  were  coined,  and 
Avhich  ahvays  hail  the  same,  fixed  bullion  value,  also  dis- 
appeared from  circulation,  by  being  used  abroad  for  the  pur- 
pose ju.-t  stated,  or  at  home  in  the  industrial  arts.  It  is  to  be 
hoped  and  expected  that,  after  permanent  international  bime- 
tallism as  to  gold  coin  and  full  legal-tender  silver  pieces,  at 
the  leiral  ratio  of  1 to  13  betAveen  gold  and  silver,  shall  have 
been  established,  the  subsidiary  silver  coins  throughout  the 
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worLl, — bimetallic,  gold  monometallic,  and  silver  monometallic 
countries  having  such  silver  pieces, — Avlieii  being  eoineil,  uill 
be  made  i>roi)ortionately  equivalent,  as  to  tlieir  Lullion 
value,  to  the  full  .legal-tender  silver  i)ieci‘S  of  the  respect- 
ive countries,  and  that  they  \vill  also  he  coined  ainl  re-coined 
at  the  international  ratio  just  stated.  In  llussia  and  the 
^etherlaiuls  the  subsidiary  silver  coins  are  already  iioav  minted 
at  this  legal  ratio  between  the  t^vo  monetarv  metals  referred  to. 


Gold  monometallism  is  a crime  against  mankind,  because  the 
latter,  for  the  i)romotion  of  their  material  welfare,  can  licver 
have  too  much  money,  consisting  of  gold  coin  and  of  full  legal- 
tender  silver  j)ieces,  Avliile,  ■whenever  they  have  not  ciiongh  «)f 
such  money,  of  both  kinds,  thev  necessarilv  sufler.  Gobi  and 
silver  coin,  not  ])aper  currency,  as  shown  befnre,  are  real  money. 
There  exists  absolutely  no  reason  why  silver,  one  of  the  two 
monetary  metals  of  the  tvorld,  shall  not  be  used  everyAvhere,  on 
a par  with  gold,  (at  a permanent  international  ratio  between 
the  two  metals,)  as  full  legal-tender  money.  Let  the  American 
people  adopt  free  and  unlimited  coinage  of  silver,  at  tlie  legal 
ratio  stated,  of  1 to  Id,  as  soon  as  jtossible,  and  let  them  always 
offer  the  silver  dollar  thus  coined  and,  by  law.  made  full  legal- 
tender  money, — at  its  xomixal,  XKvmi  at  its  bullion  value,  for 
the  payment  of  debts,  botli  among  themselves  and  to  foreign 
nations,  in  their  business  intercourse  tviili  tlie  latter.  In  this 
latter  case,  on  account  of  tlie  great  production  of  silver  in  the 
L’nited  States,  the  gold  monometallic  countries,  jiarticularly 
Great  Britain  and  Germany,  will  soon  be  compelled  to  consent 
and  submit  to  international  bimetallism,  at  Tin:  lkc.al  ratio 

Lji'ST  stated,  involving  a return  of  silver  to  its  tnie,  natural 

value,  while  they  at  present  wrongfully,  selfishly,  and  obsti- 
nately refuse  to  do  so  voluntarily.  Neither  of  those  two  coun- 
tries could  complain,  provided  the  resi)ective,  existing  contracts 
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would  plainly  permit  and  in  no  way  forbid  this,  if  debts  should 
be  paid  ix  silver  dollars,  as  it'll  leoal-texdlii  aioxev,  to 
their  respective  inhabitants  by  the  American  ].eople,  the  na- 
tional, state,  or  other  local  governments  ot  the  latter  included, 
and  neither  of  those  two  countries  would  have  any  just  cause  or 
dare,  fin-  the  maintenance  of  its  wrong  gold  monometallism,  to 
wage  war  against  the  Ignited  States.  The  establishment  of  jus- 
tice is  one  of  the  cardinal  ju-inciples  of  this  country,  according 
to  the  preamble  of  the  Constitution  of  the  United  States,  and 
then  this  tundamental  law  says : ‘‘No  State  (ot  the  Lnionj 

shall  pass  any  law  impairing  the  obligation  of  contracts.” 
Direct  gold  obligations,  therefore,  under  which  the  govern- 
ment of  the  United  States  may  be  to  creditors  at  home  or 
abro:id,  or,  under  which  local  governments  and  private  i»arties 
of  this  country  may  be  to  creditors  in  foreign  countries,  [not  in 
this  country,  on  account  of  the  bimetallism  recognized  by  the 
fundamental  law  referred  to,]  must,  of  course,  be  met  IN  gold. 
Thi',  however,  applies  only  to  such  gold  obligations  as  shall  have 
been  contracted  before  free  and  unlimitcil  coinage  of  silver,  as 
suggested, — involving  equivalence  of  gold  coin  and  of  full  h'gSl- 
teiider  silver  pieces  of  this  country,  of  the  same  nominal  value, 
EVERYWHERE, — is  established  in  the  L nited  States.  The  hiA\ 
ordaining,  as  suggested,  free  and  unlimited  coinage  of  silver  for 
this  country,  should,  of  coui*se.  prevent  the  contracting,  at  home 
or  abroad,  of  new  obligations  by  the  government  of  the  Unitetl 
States,  as  far  as  possible,  and  by  local  governments  and  private 
parties  of  this  country,  in  all  cases,  to  pay  debts  in  gold,  (in- 
stea.l  of  coin,  meaning  gold  coin  and  silver  dollars  iiromiscu- 
ously,;  and  for  this  reason  declare  all  such  new  obligations  to 
pay  only  in  gold,  not  also  in  silver,  null  and  void,  or  not  bind- 
ing, as  to  the  local  governments  and  private  parties  referred  to. 

If  the  United  States  will  adopt  free  and  unlimited  coinage  of 
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silver,  as  sii^r^ested,  her  ex:mii)le  will  douhtless  soon  he  followed 
by  other  bimetallic  :ind  by  silver  monometallic  eninitries.  wjuch, 
according  to  justice  and  under  terms  sti’ictly  suitable  to  their 
interests,  will  also  adopt  unlimited  coinage  of  silver,  that  is,  of 
full  legal-tender  silver  jiieces,  oidy  on  private  account,  at  the 
legal  ratio  of  1 to  Id,  between  gold  and  silver.  This  fact,  how- 
e\er,  Mould  finally  lead  to  an  international  agivement,  throuirh- 
out  the  world,  for  the  establishment  of  i)ermanent  internatiotial 
bimetallism  at  the  legal  ratio  stated,  of  1 to  Id,  betMcen  the  two 
metals.  As  a matter  of  course,  by  such  bimetallism  all  j»resent 
gold  monometallic  and  silver  monometallic  (amntries  of  the  globe 
Moubl  cease  to  be  such  and  become  bimetallic  countries. 

the  silver  dollars  to  be  coined  in  this  eountry,  under  the 
system  suggested  of  free  and  unlimited  coinage  of  silver,  (which 
dollars  would,  of  course,  by  law  have  to  be  made  full  le-ml- 
tender  money,)  that  is,  by  silver  dollars  of  this  kiml,  being  the 
property  of  the  national  government,  the  United  States  notes 
and  the  Treasury  notes  of  this  country  should  be  redeemed,  for 
cancellation,  Mhereby  the  gofd  reserve  of  the  United  States 
Treasury,  that  is  a debt-producing  monstrosity.  Mould  become 
superfluous.  For  silver  dollars  newly  coine<l  in  this  countrv 
as  suggested,  and  deposited  only  by  jtrivate  jtarties,  never  other- 
wise, with  the  government,  the  latter  shouhl  issue  a new  kind 
of  silver  certificates.  The  present  silver  certificates  of  the 
United  States  should  gradually,  for  cancellation,  be  redeemed 
by  the  standard  silver  dollars  for  m IucIi  they  M ei-e  issued,  m hich 
silver  dollars,  when  coming  back,  as  revenue,  to  the  United 
States  Ireasury,  should  then,  on  government  account,  be  re- 
coined into  new  silver  dollars,  at  the  legal  ratio  repeatedly 
stated  of  1 to  15,  betMeen  gold  and  silver.  The  large  amount 
of  silver  bullion,  now  OMned  by  the  government  of  this  coun- 
try, in  consequence  of  former  purchases,  should  also  be  coined 
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into  such  new  silver  dollars,  which,  in  this  case.  >liouM  (exclu- 
sively he  used  for  tlu‘  redemption  and  cancellation  of  the  Treas- 
ury notes  issued  for  that  bullion,  as  lon;^  as  anv  of  tliese  notes 
would  be  outstandini^,  oroji  liand  at  tlie  United  Stat(‘s  Tr(‘a>urv. 

The  iieM-  silver  dollar  referred  to,  of  this  country.  Mfuild  liavc 
to  contain  d87  grains  troy  of  standard  silver,  or  o4S.d  grains  of 
pure  silver  and  88.7  grains  of  copper  (alloy),  l»ecause,  under  the 
act  of  Congress,  mentioned  licfore,  of  February  1:^,  1S78,  and 
also  by  that  of  .lanuary  18,  1887,  tlie  gobl  dollar  of  this  country 
contains  25.8  grains  troy  of  standard  gold,  consisting  of  28.22 
grains  of  i)ure  gold  and  of  2.58  grains  of  cojiper  ralloy ),  whicli 
figures,  relating  to  tlie  gold  dollar,  multiplied  by  15,  would  give 
the  M'eight  stated  of  tlie  neM’  silver  dollar  suggested.  The  ]ires- 
ent  standard  silver  dollar  of  tliis  country  contains,  by  law,  (acts 
of  Congress  of  January  18,  1837,  and  of  February  28,  1878.) 
4124  grains  troy  of  standard  silver,  consisting  of  371^  grains 
of  jmre  silver  and  of  41|-  grains  of  coiipcr  (alloy). 

Let  us  have  jiernianent  international  bimetallism,  at  the  legal 
ratio  of  1 to  15,  between  gold  and  silver,  as  monetary  metals,  as 
soon  as  jiossible.  It  Mill  financiallj’,  and  thus  mentally  and 
morally,  benefit  all  mankind. 

The  silver  (jiiestion  of  this  country  is  not  a ])hilosophical  om, ; 
otlierwise  it  Mould  have  been  solved  long  atro  It  lias  onlv  an 
experimental  cliaraeter.  Wliy  shall  not  a proper  experiment 
be  mad(‘ for  its  final  solution,  having  the  establishment  of  jier- 
manent  international  bimetallism  for  its  object 
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